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In recent years, with mergers and acquisitions market increasingly booming, 
performance commitments are widely used in M &A deals. Over the past three years, 
there have been some new problems in the M&A market, such as “high performance 
commitments, high M&A premium” phenomenon. The original intention of 
performance commitments is to promote the performance of fair pricing and protect 
the interests of minority shareholders. But new problems have shown that high 
performance commitments promote M&A premium in recent years. Therefore, this 
paper is intended to investigate the impact of performance commitments on M&A 
premium and how the performance commitments influence M&A premium. 
In this paper, 319 Major Assets Restructuring events of Listed Companies 
completed between 2014 and 2016 are selected as samples. Manually collected, 
first of all, these data are used to summarize the application of performance 
commitment system. Then, the empirical study is conducted on the impact of the 
performance commitments on the M&A premium and how to influence. Investigation 
results show that the performance commitments make a difference to the M&A 
premium through signal function, option function and incentive effect. If there 
is performance commitment in the M&A deal, underlying asset will get a higher 
price and a higher M&A premium. In the M&A deal, the original shareholders of 
the underlying assets, who bear the performance commitments and compensation 
agreements, will get higher price and higher M&A premium than the original 
shareholders who don’t. The empirical results show that there is a very 
significant positive correlation between the degree of performance commitments 
and the rate of M&A premium. In the M&A deals with higher degree of asymmetric 
information, the performance commitments have a more significant impact on the 















not have a more significant impact on the M&A premium. So we can conclude that 
the impact of performance commitments on the acquisition premium is mainly based 
on information asymmetry, through the signal function and option function. 
Through the path of incentive effect, the impact of performance commitments on 
M&A premium is not significant. What’s more, the valuation adjustment function 
of performance commitments will not have an impact on the M&A premium in reaching 
a merger agreement, which will just adjust the merger premium after completion 
of the merger.  
 















第 1章 绪论 .................................................. 1 
1.1 研究背景和意义 ............................................... 1 
1.2 文献综述 ..................................................... 2 
1.2.1 业绩承诺 ................................................ 2 
1.2.2并购溢价的影响因素 ...................................... 5 
1.3 研究方法和内容 .............................................. 9 
1.3.1研究方法 ................................................ 9 
1.3.2研究内容 ................................................ 9 
1.4 研究创新点 .................................................. 10 
第 2章 业绩承诺简介和应用概况 ........................... 12 
2.1 业绩承诺制度的慨念 ......................................... 12 
2.2 业绩承诺发展历程 ........................................... 13 
2.3 业绩承诺的相关规定 ......................................... 14 
2.4 业绩承诺条款总结 ........................................... 15 
2.5 业绩承诺应用概况 ........................................... 19 
2.5.1分版块统计 ............................................. 20 
2.5.2资产评估方法及其业绩承诺签订情况 ....................... 20 
2.5.3按照并购交易特征对样本案例进行分类统计 ................. 21 
2.5.4按照业绩承诺条款内容进行分类统计 ....................... 22 
第 3章 业绩承诺对并购溢价影响的理论分析 .................. 26 
3.1 信息不对称理论 .............................................. 27 
3.1.1期权功能（风险管理作用和估值调整作用） ................. 27 
3.1.2信号作用 ............................................... 34 















第 4章 实证研究 ......................................... 37 
4.1 研究假设 ................................................... 37 
4.2 样本选择与数据来源 ......................................... 39 
4.3 变量设计 .................................................... 40 
4.4 模型构建 .................................................... 44 
4.5 描述性统计 .................................................. 44 
4.6 相关性分析 .................................................. 45 
4.7 回归分析 .................................................... 46 
4.8 稳健性检验 .................................................. 49 
第 5章 研究结论与建议 ................................... 50 
5.1 研究结论 .................................................... 50 
5.2 研究建议 .................................................... 51 
5.2.1业绩承诺的改进与完善 ................................... 52 
5.2.2提高监督和惩罚力度 ..................................... 55 
5.3 研究不足与展望 .............................................. 56 
参考文献 ................................................ 58 















Chapter 1 Introduction ....................................... 1 
1.1 Background and Significance of the Research ...................... 1 
1.2 Literature Review ............................................... 2 
1.2.1 Performance Commitments ..................................... 2 
1.2.2 M&A Premium ................................................. 5 
1.3 Research Methods and Research Contents .......................... 9 
1.3.1 Research Methods ............................................ 9 
1.3.2 Research Contents ........................................... 9 
1.4 Innovative Point of the Research ............................... 10 
Chapter 2 Introduction of Performance Commitments ............ 12 
2.1 Concept of Performance Commitments ............................. 12 
2.2 Development Course of Performance Commitments ................... 13 
2.3 Legal Regulations of Performance Commitments .................... 14 
2.4 Contents of Performance Commitments ............................ 15 
2.5 Development Situation of Performance Commitments ................ 19 
 Chapter 3 Theoretical Analysis ............................. 26 
3.1 Asymmetric Information Theory .................................. 27 
3.1.1 Option Hypothesis .......................................... 27 
3.1.2 Signal Action .............................................. 34 
3.2 Motivation Theory .............................................. 35 
 Chapter 4 Empirical Study .................................. 37 
4.1 Hypothesis ..................................................... 37 
4.2 Data and Samples ............................................... 39 
4.3 Variables ...................................................... 40 
4.4 Conceptual Mode ................................................ 44 
4.5 Descriptive Statistics ......................................... 44 
4.6 Variable Correlation Analysis .................................. 45 
4.7 Multiple Regression Analysis ................................... 46 
4.8 Robustness Tests ............................................... 49 
Chapter 5 Conclusions and Suggestions ....................... 50 
5.1 Conclusions .................................................... 50 
5.2 Suggestions .................................................... 51 















References .................................................. 58 














第 1 章 绪论 
1 
 




金额从 2011年的 4,528 亿元猛增到 2015年的 22,069亿元，重大资产重组从 2008年的
47单猛增到 2015年的 296单，其中，重大资产重组中签订业绩承诺条款的比例从 2008
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向中小股东追送的股份越多时，在业绩承诺无法实现时利益损失越大，因此盈余管理越

















































































业绩承诺对并购溢价影响研究——基于中国 A 股上市公司经验数据 
6 
购溢价[20]。 
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